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The securities industry in a country's financial system plays an important role. 
Through the years of development, particularly in the wake of China's financial 
gradual integration into the world economy, China's securities industry has become an 
important pillar of China's economic development. China's securities companies in the 
current macro-economic downturn, the future can continue to maintain the steady 
growth of the past which is the focus of attention of the investors.  
   In this paper, from the macro-economic, industry and companies two securities 
companies to conduct the assessment of top-down analysis. Finally the use of EVA 
valuation method and P/E method to make a reasonable valuation of the two securities 
companies for the investors to provide advice and reference.  
  The thesis is organized as follows:  
    Chapter One, introduction. This chapter introduces the background, content 
structure and innovation of the research. 
Chapter Two, macroeconomic analysis. It mainly includes macro-economy and 
policy analysis to predict future macroeconomic policy trends and the impact on the 
securities market.  
   Chapter Three, industry analysis. This chapter conducts in-depth analysis on the 
Chinese securities industry to understand the two securities the company's future 
investment prospects.  
     Chapter Four, the company analysis and comparison. This chapter introduces 
corporate operations and financial analysis.And then analyzes the difference between 
the two companies. 
  Chapter Five, value assessment. This chapter makes the projection for future 
earnings, uses EVA and relative valuation method to make valuations, and then gives 
investment advice. 
  Through the valuation analysis, the reasonable price of Hai Tong Securities 
stock valued at 13.91 to 14.67yuan. The reasonable price of CITIC Securities stock 
valued at 34.86 to 35.59yuan. Comparing with the prices of the two stocks in 
September 2009, we can conclude that CITIC Securities stock in the long run has a 
certain investment value. We recommend investors can choose it at the low price.  
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    第四章，公司分析比较，分别进行公司经营状况和财务的分析并进行比较。 
第五章，价值评估，首先进行未来的盈利预测，然后采用经济增加值（ＥＶ
Ａ）和相对估值法进行合理估值,并提出投资建议。 
    本文研究框架如下图所示： 











































































































图 2－1：中国 2004-2008 年的 GDP 运行状况 
 
资料来源：国家统计局  
从上图 2-1 可见，中国 2008 年的 GDP 没能延续前几年的增长趋势，也不是
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